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KOG 44N 2011 S EF 4 BN 45.38 1270, FtbddAn 17.74%, &l F)iE 3.54 1274, [ Ligin 8.09%, )2
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e kR 09Q3 09Q4 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2
BN (FFA) 1588.90  1507.10  1810.91  2043.86  2013.66 202459  2264.22 2274.44
BERE (%) -24.40%  3372%  5893%  54.17%  26.73%  3434%  2503% = 11.28%
2HE (%) 8.92% 8.94%  1267%  12.01% 8.87% 763%  10.98%  10.19%
BiEFAE (%) 2.39% 1.94% 3.83% 3.81% 2.20% 0.24% 2.95% 2.52%
B FEE (%) 6.60% 9.68% 8.84% 8.20% 6.67% 7.51% 8.02% 7.58%
HANE (FBHA) 92.14 128.62 144.17 149.04 121.70 146.97 159.55 158.18
¥EE (%) 955% -238.77%  37453%  8255%  32.07%  14.26%  10.67% 6.13%
HRBA(ZHE, ) 0.205 0.286 0.321 0.332 0.271 0.327 0.355 0.352
AAEE (%) 4570%  45.96% = 45.89% = 44.14% = 42.45% = 44.04% = 45.62% = 44.48%
HERFREE (%) 4.81% 6.29% 6.59% 6.56% 5.09% 5.79% 5.91% 6.01%
BRFKEE (%) 2.61% 3.40% 3.56% 3.67% 2.93% 3.24% 3.22% 3.34%
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AFEATIE 113,612 99,344 12.56 -0.54 362 -351
SR8 FhAAT Ak 46,956 41,270 12.11 -11.29 -6.07  -4.89
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2009A 2010A 2011E 2012E
ETEUAN (BHL) 5,561.18 7,893.02 8,901.29 9,243.87
EX-S O -25.87% 41.93% 12.77% 3.85%
EBITDA (G 7% L) 533.86 774.54 823.78 888.25
EBITDA 3%k % 96.96% 45.08% 6.36% 7.83%
HAVE (BHA) 332.79 561.88 595.15 625.66
HA)IE K & 65.67% 68.84% 5.92% 5.13%
ROE 16.28% 22.13% 20.98% 19.87%
EPS (L) 0.74 1.25 1.32 1.39
PIE 18.76 11.12 10.50 9.98
P/B 3.06 2.46 2.20 1.98
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